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REOROANIZATION 



Atchison, Topeka and Santa Fe R. R. Company. 



INTRODUCTORY CIRCULAR. 



At the request of : ' ■'" 

THE NEW YORK GENERAL REORGANIZATION COMMITTEE, ; 
THE LONDON BONDHOLDERS' COMMITTEE, nnd 

MESSRS. HOPE & CO., OF AMSTERDAM (acting in behalf of Dutch Bondholders), 
the Joint Executive Committee named in the Reorganization Agreement hereto attached 
undertook to formulate a Plan for the Reorganization of the affairs of the Atchison, 
Topeka and Santa Fe R. R. Company. 

The ACCOMPANYING Plan embodies the result of the labors of the Joint Executive 
Committee and HAS BEEN APPROVED dv the thkee ahove-named committees. 

The Joint Executive Committee has had the result of the independent examination 
into the financial condition by Mr. Stephen Little, and into the physical condition by Mr. 
Robert Moore, and the reports of these experts have been printed and distributed for 
the information of the security holders. They have also had numerous conferences with 
the Receivers and with those intimately conversant with the property. 

In submitting this Plan to the security holders, the Joint Executive Committee desire 
to give an outline of the principal considerations which led to its adoption. 

It is rROPOSED to foreclose the General Mortgage and to vest the properties 
acquired at foreclosure sale in a new company, and through that means to accomplish the 
following ends: 

(i.) To reduce the fixed charges to a safe limit. 

(2.) To make adequate provision for future capital requirements subject to proper restric- 
tions as to the issue of bonds for this purpose. 
(3.) To liquidate the floating debt, and to make adequate provision for existing prior lien 

indebtedness shortly to mature, 
(4.) To reinstate existing securities upon equitable terms in their order of priority. 
(5.) To consolidate and unify the System (so far as may be found practicable) and thus 
save large annual expense. 

If the above objects can be attained a Plan financially sound should result; but good 
returns to the security holders can only be secured by good management. 

A voting trust has been considered, but has been rejected as unsatisfactory; but no 
efifort will be lacking on the part of the Committee to secure for the new Company the 
best possible management. 



GUARANTEE FUND NOTES, EQUIPMENT BONDS AND CAR TRUSTS. 






These constitute charges up^on^^tH^ revenue of the Company prior to the General 

Mortgage Bonds, the intere§t\aAtil instalments on the same having been paid, under the 

* • •*• • 
order of the Court, by Ate \RcfCeivers. 

• •••*• 

The $9,000,000 G^a;'2^ntee Fund Notes bear six per cent, interest and mature Novem- 
ber, 1898. They '^re a charge upon the main line of the Company, subject only to 
$7,000,000 JPir^, Mortgage Bonds, and also a charge upon a large part of the equipment 
of th^£;c^mj>ahy. 

•-^:The' $1,750,000 of Equipment Bonds represent seventy per cent, of the original 
issue, the balance having been paid off, and the equipment covered by these bonds is 
necessary for the operation of the road. 

The same applies generally to the Car Trust obligations outstanding. 

The renewal of the six per cent. Guarantee Fund Notes in 1893 (at six per cent 
for five years) cost the Company over $1,100,000 in discounts and commissions. The 
provision made in this Plan for their retirement will obviate the recurrence of the em- 
barrassment and expense which these notes have caused to the Company in the past. 

It is essential that these prior charges shall be extinguished at the earliest practicable 
moment, and the new four per cent. General Mortgage Bonds become an absolutely first 
lien on the property. 

To extinguish the same, however, at the present market price, by the sale of General 
Mortgage Bonds, would be wasteful. Power is therefore taken to unify the same into a 
four per cent. Prior Lien Bond, and thereby effect a large annual saving in interest. As 
an insurance fund against contingencies of the first five years after reconstruction, it is 
also proposed to take power to issue a further $5,000,000 of these bonds, which provision 
is deemed to be in the interest and for the protection of the security holders. 

In this cojincction attention is drawn to the fact that the interest on the total amount of Prior 
Lien Bonds authorized {even if all issued) will not exceed the charges against revenue which at 
present exist in front of t fie new General Mortgage Bonds. 

Provision is made, however, that as soon as the General Mortgage Bonds can be sold 
at satisfactory prices the whole prior lien shall by that means be extinguished and the 
new General Mortgage Bonds become an absolutely first charge on the property. 

CHICAGO AND ST. LOUIS SIX PER CBNT. BONDS ($1,500,000), DUB 1915. 

These bonds being well secured, and having a comparatively long time to run, it is 
proposed to leave undisturbed.' 

GENERAL MORTGAGE FOUR PER CENT. BONDS. 

The General Mortgage Bondholders are entitled to receive new securities represent- 
ing the principal and interest of their bonds before any provision is made for the junior 
security holders. 



These bonds under the plan receive for every $i,ooo, $1,150 in new securities, viz. : 

75JE of their face value in new 4% General Mortgag;e Bonds, and 

40^ in a new 4^ Adjustment Bond, cumulative as to interest after five years. (See 
loot-note.) 

The interest on the new General Mortgage Bonds of the Company wiil be payable 
April and October, instead of January and July, the interest dates of the old bonds. 

This alteration is made in order to more equally divide the annual revenue, and, 
moreover, gives lime to prepare the estimate of surplus earnings available to pay inter- 
est on the Adjustment Bonds. 

It will be observed that the coupons on the present General Mortgage Bonds are 
funded to July l, 1895, and that the interest on the new bonds does not commence until 
three months later — October 1, 189S- The interest for these three months on the General 
Mortgage Bonds, viz., one per cent., or ten dollars for each $1,000 bond, will be paid in 
cash on deposit of bonds. 

The corrected accounts, as shown by Mr. Little's report, indicate that during the year 
ended June, 1894, after deducting the losses on the auxiliary lines, the net income available 
for interest on the General Mortgage Bonds amounted to but slightly over two per cent., 
but if the losses stated on the auxiliary lines during that year are eliminated, about four 
per cent, was earned. 

After making a careful estimate as to how much of the existing losses on the auxiliary 
lines, if retained in the System, could, under the circumstances, be avoided, or if these 
lines be left out, what amount the Atchison System proper would be able to earn without 
the auxiliary lines, the Committee have arrived at the conclusion that it would not be safe 
to place upon the property a fixed charge of more than four per cent, upon seventy-five 
per cent, of the principal of the present General Mortgage Bonds, giving them, however, 
compensation, as above slated, in Adjustment Bonds. On page 5 is given a statement 
of net earnings and of the proposed fixed charges of the new Company. The present 
fixed charges are $9,536,082 and the proposed fixed charges under the Plan are $4,528,547, 
being an average fixed charge of $680,30 per mile per annum, and an average of $16,836 of 
fixed charge bonds per mile. 

The General Mortgage Bonds under this arrangement retain their mortgage liens and 
will ultimately be entitled to receive as interest on the two securities, given to them under 
this plan, a full equivalent for the principal and interest on their original bonds. 

The plan provides that the stock and bond, holders shall pay nearly $14,000,000 in cash 
necessary to start the new Company free from floating debt and other liabilities, which 
amount the General Mortgage Bondholders might otherwise themselves have to provide. 
SECOND MORTGAGE BONDS, SERIES "A" AND •• B." 

The Second Mortgage " A " Bonds receive i 13 per cent, for principal, interest, 

AND assessment, IN NEW PREFERRED STOCK, AND ARE ASSESSED 4 PER CENT. 

The Second Mortgage " B" Bonds receive ii8 per cent, for principal, interest. 

AND assessment, in NEW PREFERRED StOCK, AND ARE ASSESSED 4 PER CENT, 

Note, — 15% ^°^ balance of principal of the General MorlgBge 4^ Bondi. 
8% foraccnied iiKerestto 1st July, 1895; and 
Iff •» compeDtation for reduciion of fixed charge and the non-cnmnUtiTe fnlon for five jean. 



After careful consideration it was decided to be best for the interests of these securi- 
ties that they should now be converted into five per cent. Preferred Stock, possessing full 
voting powers, and preferential rights as to principal as well as interest, rather than revert 
to their original form of " Income Bonds.*' Provision will, however, be made so that on 
mortgage, other than those mentioned in the Plan, can be created, nor the preferred stock 
of the new Company be increased, except with the consent of the holders of a majority of 
the preferred stock at the time outstanding. 

The four per cent, assessment is a necessity for the following reasons : 

About $14,000,000 cash has to be raised to pay off the floating indebtedness of the 
Company, and for other purposes. 

The stockholders, in the ordinary course, should provide the whole of this amount : 
but, in case they should fail to do so, the Second Mortgage Bondholders would them- 
selves have to provide the whole of it in order to preserve their hold upon the property. 

It was therefore deemed to be in the interest of the Second Mortgage Bondholders 
to divide the burden of this $14,000,000 between them and the Stockholders. 

The proportion of the assessment that would be borne by the Stockholders could only 
be gauged by the amount of assessment that they would be willing to pay to pro- 
tect their rights. This amount is believed to be $10 per share, and it is necessary that the 
Second Mortgage Bondholders shall provide the remaining $4 for their own protection. 
As compensation for this assessment, the accrued interest, and the change they are called 
upon to make in the character of the securities, it is proposed, as stated above, to give to 
the Second Mortgage "A" and "B" Bondholders $113 and $118 respectively in new 
Preferred Stock for every $100 of their present Second Mortgage Bonds. 

COMMON STOCK. 

The new Common Stock to be the same in amount as the present Common Stock, 
viz., $102,000,000, to be given to the present Stockholders on payment of $10 per $100 
share. New Preferred Stock at par to be given to the Stockholders for the $10 assess- 
ment. 

A syndicate has been formed to guarantee this and will be prepared to pay the $jo 
assessment on all shares upon which the said assessment is not paid by the present Stock- 
holders, receiving therefor the Common and Preferred Stock which the Stockholders 
would have received ; thus insuring the necessary cash for the accomplishment of the 
Plan. 

FUTURE CAPITAL REQUIREMENTS. 

Any plan of reorganization that fails to provide for the necessary improvement and 
development of the System in the future would be fatally defective. 

In order to provide such funds during the next ten years, provision is made in the 
Plan for the issue of additional new General Mortgage Four Per Cent. Bonds, but to an 
amount not exceeding $3,000,000 in any one year. 

4 



After the expiration of ten years, should further provision be needed, additional 
Adjustment Bonds can be issued at the rate of $2,000,000 per annum for ten years, but 
only by a vote of a majority of the adjustment bondholders themselves. 



TREATMENT OP AUXILIARIES. 

The important and difficult questions involved in the control of these properties have 
had the most careful consideration by the Committee. 

It is felt that negotiations with regard to the auxiliary lines cannot be advantageously 
effected until a majority of the General Mortgage Bonds are deposited. 

It has been decided, therefore, to issue a plan of reorganization for the Atchison 
System proper, reserving power to increase the General Mortgage Bonds by a maximum 
of $20,000,000, and Preferred Stock to the same amount, in the event of auxiliary proper- 
ties being acquired on satisfactory terms. 



NET EARNINGS AND FIXED CHARGES. 

* Net earnings of the Atchison System proper, as shown by Mr. Little's 
report, for fiscal year ending June 30, 1894, after allowing for 
amount of cash contribution to St. Louis and San Francisco Rail- 
way under terms of Tripartite Agreement ($341,401) and also after 
deducting Sonora Railway subsidy ($350,000) $5,948,015 6^ 

Fixed charges under proposed plan (see page 6) 4,528,547 06 

Surplus $1,419,468 60 



Net earnings during the strike months. 



1894. 



* The corrected net earnings api^cahle to interest charges for calendar year ending December 31, 1894, as reported 
to the Committee by Mr. Gillett, the General Auditor of the Receivers, were ^314,200.94; but during the months of April, 
May, June and July, 1894, earnings were very small owing to coal miners' and labor strikes. The net earnings for these 
four months of 1894 were $68,820.01, while for same months of 1893 the net earnings were $2,414,056.01. A comparison 
of the net earnings of the four months referred to of the years of 1893 and 1894 is below: 

180S. 

1488,443 IS 

714,079 43 

703,524 94 

508,008 49 

$2,414,056 01 



For AprU $206,465 71 

May 152,78661 

June (if// loss) 88,492 00 

July {mt loss) 201,940 31 
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Total $68,820 01 
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PLAN. 

l.-NEW SECURITIES TO BE CREATED. 

It is proposed to foreclose the General Mortgage of the Atchison Company, dated 
October 15, 1S89, and other mortgages if deemed advisable, and to vest in a new railway 
company the railways, bonds, stocks and other properties of the present Company acquired 
at foreclosure sale or otherwise. The deposited bonds and stocks of such of the auxiliary 
companies as shall be brought into the reorganization, or the property represented thereby, 
are also to be transferred to the new Company. 

It is the intention that the new Company shall, so far as practicable, be invested with 
the direct ownership of alt the various properties comprised in the system, thereby avoid- 
ing the necessity of keeping up the separate existence of a large number of the subsidiary 
companies controlled by the principal Company, 

The new Company is to create the following securities ; 

(A) COMMON STOCK $102,000,000 

Divided into shares of Jioo each. 

(B) FIVE PER CENT. NON-CUMULATIVE PREFERRED STOCK $111,486,000 

Divided into shares of $100 each. 

This Preferred Stock will entitle the holders to non-cumulative dividends up to 5 
per cent, per annum, payable out of net earnings before any dividends shall be paid on the 
Common Stock, and, in case of liquidation of the Company, the holders of the Preferred 
Stock are to be entitled to receive the par amount of their stock out of the Comjiany's 
assets in priority to the Common Stock, 

Additional Preferred Stock, to an amount not exceeding in the aggregate 
^20,000,000, may be created and used in such amounts respectively, and in such propor- 
tions as the Joint Executive Committee shall determine, lor the acquisition, as hereinafter 
provided, of the Atlantic and Pacific Railroad, the St. Louis and San Francisco Railway 
and the Colorado Midland Railroad, or the securities representing control of the same, 
and for the improvement of the properties acquired. 

Provision is to be made so that no mortgage, other than those provided for in this 
Plan, can be created, nor the amount of the Preferred Stock authorized under this Plan be 
increased by the new Company, except with the consent, in each instance, of the holders of 
a majority of the whole amount of the Preferred Stock which shall at the time be out- 
standing, given at a meeting of the Stockholders called for that purpose, and with the 
consent of the holders of a majority of such part of the Common Stock as shall be 
represented at such meeting, the holders of tliese two classes of stock voting separately. 

(C) GENERAL MORTGAGE 4 PER CENT, 100-YEAR GOLD BONDS $96,9^,383 

Principal payable October i, 1995, and interest payable semi-annually, on April ist 
and October ist. 



These bonds will be secured by a mortgage covering all the properties which shall 
be vested in the new Company as above provided, and also any other property which may 
be acquired by use of any of the new bonds. The Joint Executive Committee may, 
however, in its discretion, except from the new General Mortgage the stocks and bonds 
deposited under the existing General Mortgage, representing branch lines, the operation 
of which shall be found to be unprofitable and an unnecessary burden to the System, 
and may make such arrangements in respect thereof as shall be deemed in the interest 
of the System, all proceeds of any disposal of such branches or securities being brought 
under the new mortgage. The Joint Executive Committee may also except from 
the new mortgage the $7,000,000 of bonds and the stock of the Atchison, Topeka and 
Santa Fe Railroad Company in Chicago, and may make such arrangements as it shall deem 
most expedient for the improvement, utilization or disposal of any of the terminal property 
of said Company in Chicago ; but any proceeds of said bonds and stock so excepted or of 
any portion of the property situated in Chicago which n)ay be sold or otherwise disposed 
of shall be applied only in improving the terminals or other property subject to the new 
General Mortgage, or in acquiring new property which shall become subject thereto. 

The new General Mortgage shall provide for the issue, subject to such restrictions 
as the Joint Executive Committee may prescribe, of additional General Mortgage Bonds, 
not exceeding the following amounts, for the following purposes, viz. : 

$1,500,000, for the purpose of taking up or paying the outstanding First Mortgage 6 Per 

Cent. Bonds of the Chicago and St. Louis Railroad Company. 

$1,500,000, or so much thereof as may be required, for the purpose of taking up or paying 

the outstanding bonds provided for under Circular No. 63 of the Atchison 
Company, dated October 15, 1889.* 

* Such bonds are as follows: 

A. T. & S. P. R. R. CO. : OntauuuUaf . 

Collateral Trust 5 Per Cent. Bonds, 1937 , f 110^300 00 

4} Per Cent. Sinking Fund Bonds, 1920 1,000 00 

6 Per Cent. Sinking Fund Secured Bonds, 191 1 , 1,000 00 

Chicago, Kansas and Western Railroad Company : 

First Mortgage 5 Per Cent. Bonds, 1926 , . 971,500 00 

Income 6 Per Cent. Bonds, 1926 8,400 00 

Chicago, Santa Fe and California Railway Company : 

First Mortgage 5 Per Cent. Bonds, 1937 , , , , 6a9^0po 00 

Southern Kansas Railway Company of Texas : 

First Mortgage 5 Per Cent. Bonds, 1927 39^ 130 CO 

Southern Kansas Railway Company, Gulf Division : 

First Mortgage 5 Per Cent. Bonds, 1926 127,920 go 

Southern Kansas Railway Company : 

Income 6 Per Cent Bonds, 1927 I»QS(^ ©O 

Gulf, Colorado and Santa Fe Railway Company: 

First Mortgage 7 Per Cent. Bonds, 1909 ^000 Oo 

Second Mortgage 6 Per Cent. Bonds, 1923 zfS^(K30 po 

Sonera Railway Company, Limited : 

First Mortgage 7 Per Cent. Bonds, 1910 '4tO0O OO 

Leavenworth, Topeka and Southwestern Railway Company : 

General Mortgage 4 Per Cent. Bonds, 1912 I,O0O OO 

California Southern Railway Company : 

Income 6 Per Cent. Bonds, 1926 , , ' 59i4SO 00 

♦'»S54» W> 90 
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$i5.;oo,ooo, or so much thereof as may be required to take up or pay the existing 
Guarantee Fund Notes, amounting to S9.cx»,ooo; the existing- Equipment 
Bonds, amounting to $1,750,000; the existing Car Trust obligations, 
amounting to $1,270,414; and to provide the new Company with an amount 
of cash equal to the amount expended after January i, 1895, in paying aijy 
of said Guarantee Fund Notes, Equipment'Bonds tjr Car Trust obligations ; 
it being understood that such General Mortgage Bonds may be issued at a 
rate not exceeding $1,250, par value, for each $1,000, par value, of such 
Guarantee Fund Notes, Equipment Bonds or Car Trust obligations taken 
up or paid. 

$30,000,000, for the construction and acquisition of improvements and additions, including 
side-tracks, second tracks and spur tracks to the railways embraced in the 
system covered by the new General Mortgage, either directly or by 
pledge of the bonds and stocksof other companies, and for the construction 
of branches or extensions to any of said railways; but such bonds maybe 
issued only at a rate not exceeding in the aggregate $3,000,000 for each 
fiscal year which sliall have elapsed after June 30, 1895 (the first fiscal year 
being that ending June 30, 1S96), it being understood that any portion of 
such $3,000,000 bonds unissued in any one fiscal year shall be added to the 
amount which may be issued in subsequent years ; but the amount of said 
bonds which may be issued for the construction or acquisition of branches 
or extensions shall not exceed in the aggregate $750,000, par value, out of 
each $3,000,000 of bonds which may be issued as aforesaid, and shall not 
exceed $15,000, par value, per mile of such branches or extensions com- 
pleted. Proper provisions shall be made in the new General Mortgage to 
secure the application of all such bonds, or their proceeds, for the pur- 
poses aforesaid only, and all such branches, extensions, additions and 
improvements shall become subject to the new General Mortgage. 
Additional new General Mortgage Bonds, to an amount not exceeding $20,000,000 
in the aggregate, may be issued and used in such amounts respectively, and in such pro- 
portions as the Joint Executive Committee shall determine, for the acquisition, as herein- 
after provided, of the Atlantic and Pacific Railroad, the St. Louis and San Francisco 
Railway and the Colorado Midland Railroad, or the securities representing control of the 
same, and for the improvement of the properties acquired. 

Prior Lien Bonds — possible issue limited to $17,000,000. 

In order to make additional provision for funding or paying the existing Guarantee 
Fund Notes, Equipment Bonds and Car Trust obligations, and to set apart a fund to insure 
against contingencies, provision will be made for the issue of 30-Year 4 Per Cent. 
Prior Lien Gold Bonds to the amount hereinafter specified, which bonds shall be secured 
by a lien prior to the Hen securing the new General Mortgage Bonds and covcnng the 
same property, and shall be redeemable by lot upon any coupon day at 103 per cent, and 
accrued interest upon at least three months' previous notice of redemption. Such Prior 



Lien Bonds may be issued only to the following amounts and subject to the following con- 
ditions, viz.: 

In case it shall not be found advisable to issue all or any of the $15,500,000 of new 
General Mortgage Bonds reserved as hereinbefore provided, to take up or pay the existing 
Guarantee Fund Notes, Equipment Bonds and Car Trust obligations, and to provide the 
new Company with an amount of cash equal to the amount expended after January i, 1895, 
in paying any of them, there may be issued for said purposes $1,000 par value of such 
Prior Lien Bonds, for any $1,000 of the Guarantee Fund Notes, Equipment Bonds or Car 
Trust obligations taken up or paid, instead of §1,250 of the new General Mortgage Bonds 
reserved for that purpose as above provided. 

Additional Prior Lien Bonds to an amount not exceeding in the aggregate $5,000,000 
may be issued at any time within five years from the formation of the new corporation, 
when required for the improvement of the properties embraced in the system covered by 
the new General Mortgage or for other necessary purposes, on such conditions as may be 
prescribed in the mortgage securing such bonds. 

The new General Mortgage shall provide that in case any Prior Lien Bonds shall be 
issued to take up or pay Guarantee Fund Notes, Equipment Bonds or Car Trust obliga- 
tions, the General Mortgage Bonds, in lieu of which such Prior Lien Bonds were issued, 
shall thereafter be reserved and may be issued to pay or redeem Prior Lien Bonds at the 
rate of $1,250 of General Mortgage Bonds for each $1,000 of Prior Lien Bonds redeemed, 
and in case of the issue of any of said $5,000,000 of Prior Lien Bonds for improvements and 
other necessary purposes, there shall be deducted from the $30,000,000 of General Mortgage 
Bonds reserved as hereinbefore provided for the construction and acquisition of improve- 
ments and additions and other purposes $1,250 of such General Mortgage Bonds for each 
$1,000 of Prior Lien Bonds so issued, and the General Mortgage Bonds so deducted shall 
be reserved to pay or redeem Prior Lien Bonds, and may be issued at any time for that 
purpose, at a rate not exceeding $1,250 of General Mortgage Bonds for each $1,000 of 
Prior Lien Bonds paid or redeemed. 

The new General Mortgage shall require the new Company to issue and sell the 
General Mortgage Bonds reserved as herein provided to pay or redeem Prior Lien Bonds 
and to apply the proceeds to the redemption of such bonds whenever at least $100,000 
par value of the General Mortgage Bonds so reserved can be sold at 90 and accrued 
interest. 

D.— FOUR PER CENT. lOo-YEAR ADJUSTMENT BONDS, ISSUE LIMITED TO $51,728,310. 

(Interest payable if earned. Non-cumulative up to July i, 1900, and cumulative 

after that date.) 

These bonds will be secured by a mortgage covering the same property as the new 
General Mortgage, but subject thereto. 

They will entitle the holders to receive for each fiscal year ending June 30th interest 
up to 4 per cent, per annum, payable out of net earnings, if earned and so far as earned 
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after paying full interest on the new General Mortgage Bonds and other fixed charges, 
but before any dividend is paid on the Preferred or Common Stock for such fiscal year. 
The mortgage securing said bonds shall contain such provisions for the ascertainment of 
earnings and the protection of the Bondholders as the Joint Executive Committee may 
determine. The interest on these bonds is to be noncumulative until July i, 1900, and is 
to be cumulative thereafter. 

The mortgage securing the Adjustment Bonds shall provide that after the $30,000,000 
of General Mortgage Bonds authorized as above provided for improvements and other pur- 
poses shall have been issued, additional Adjustment Bonds may be issued for the same 
purposes as said $30,000,000 of General Mortgage Bonds ; provided, however, that the 
total amount of such additional Adjustment Bonds shall not exceed in the aggregate 
$20,000,000, and they may be issued only at a rate not exceeding $2,000,000 per year ; and 
provided further, that before any such additional Adjustment Bonds may be issued, the 
consent of the holders of a majority of the Adjustment Bonds then outstanding shall be 
obtained, such consent being given either in writing or by vote at a meeting or meetings, 
called in a manner to be provided in such Adjustment Mortgage. 
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II.-APPLICATION OF SECURITIES OF THE NEW COMPANY. 

The new securities are to be used as follows : 

A.— COMMON STOCK. 

For stock of the Atchison Company, share for share $102,000,000.00 

B.— PREFERRED STOCK. 

For $77,937,500 Second Mortgage Class A Bonds (and scrip) of the 
Atchison Company, including the assessment thereon and 
accrued interest, at 113 88,069,375.00 

For $1,253,607.20 old Income Bonds (and scrip) of the Atchison 
Company of the issue of October 15, 1889, including the assess- 
ment thereon and accrued interest, at 113 1,416,576.14 

For $10,000,000 of Second Mortgage Class B Bonds (and scrip) 
of the Atchison Company, including the assessment thereon and 
accrued interest, at 118 percent 11,800,000.00 

For the assessment at $10 per share on the $102,000,000 Common 

Stock af the Atchison Company 10,200,000.00 

$111,485,951.14 

There may be issued, not to exceed $20,000,000 of additional Preferred Stock for the 
acquisition and improvement of the St. Louis and San Francisco, the Atlantic and 
Pacific, and the Colorado Midland Railroads. 

C-QBNBRAL MORTGAGE BONDS. 

For $129,320,776.54 present Atchison General Mortgage Bonds, at 75 per 

cent 96,990,582.39 

(This is besides 40 per cent, in Adjustment Bonds, as provided below.) 

Reserved for the purpose of acquiring the balance of the outstanding bonds, for which 
provision was made by the General Mortgage of October 15, 1889, pursuant to 
Circular No. 63, of October 1 5, 1889, not exceeding $1,500,000 

Reserved for $1,500,000 Chicago and St. Louis R. R. Co. 6 Per Cent. First Mortgage 
Bonds $1 ,500,000 

Reser\'ed to take up the prior liens hereinbefore specified not exceeding $15,500,000 

There may be issued 330,000,000 of additional bonds for improvements, additions and 
extensions at a rate not exceeding in the aggregate $3,000,000 for each fiscal year, — 
and not to exceed $20,000,000 of additional bonds for the acquisition and improve- 
ment of the St. Louis and San Francisco, the Atlantic and Pacific, and the 
Colorado Midland Railroads. 

D.-4 PER CENT. ADJUSTMENT BONDS. 

For $129,320,776.54 present Atchison General Mortgage Bonds, forty (40) 
per cent, to cover balance of principal, 8 per cent, accrued interest 

and compensation 5'>728,3io.6i 

(This is besides 75 per cent, in General Mortgage Bonds, as provided above.) 
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III.-READJUSTMENT OF THE SECURITIES OF THE NEV 
COMPANY IN EXCHANGE FOR EXISTING SECURI- 
TIES OF THE ATCHISON COMPANY. 

A.-ATCHISON STOCK. 

Stockholders of the Atchison Company are assessed Jio per share, of which J3 are 
payable at the time of deposit, and the balance in instalments of not more than $3 each, at 
intervals of not less than 30 days as and when called for by the Joint Executive 
Committee, and they will receive Preferred Stock, at par, for the assessment. A discount 
may be allowed for anticipation of payments. 

Stockholders who deposit their Stock and pay their assessment in full receive: 
For each $100 share and assessment of $10 in cash paid thereon — 
$100 in Common Stock. 
$10 in Preferred Stock. 

~ B.- ATCHISON SECOND MORTGAGE AND INCOME BONDS. 

Holders of Second Mortgage Class A and Class B Bonds and Income Bonds of 
1889 are assessed 4 per cent, on the par amount o( their bonds, 2 per cent, being payable 
at the time of deposit of the bonds and the balance upon call of the Committee when the 
Preferred Stock is ready for delivery. 

Holders of these Bonds who deposit the same and pay their assessment in full will 
receive : 

For each $1,000 of Second Mortgage Class A Bonds (or scrip), with coupons 
matured April i, 1894, and subsequent thereto, and assessment paid — 
$1,130 in Preferred Stock. 
For each $i,ooo of Second Mortgage Class B Bonds, with coupons matured April I, 
1894, and subsequent thereto, and assessment paid — 
$1,180 in Preferred Stock. 
For each $1,000 of Income Bonds (and scrip) of the issue of October 15, 1889, with 
coupons matured September i, 1894, and subsequent thereto and assessment paid — 
$1,130 in Preferred Stock. 

C.-ATCHISON GENERAL MORTGAGE 4 PER CENT. BONDS. 

Holders of these bonds will receive ; 

For each $1,000 in General Mortgage Bonds with coupons maturing January i, 
1894, and subsequent thereto — 

$750 in General Mortgage Bonds, bearing interest from October i, 1895. 
$400 in 4 Per Cent. Adjustment Bonds, to cover balance of principal, 8 per cent, accrued 
interest and compensation. 



$io in cash — being i per cent, interest on the General Mortgage Bonds deposited — will 
be paid to depositing holders of General Mortgage Bonds at the time of the 
deposit of their bonds, in respect to the interest thereon from July i, 1895, to 
October i, 1895. 

D.— ATCHISON GUARANTEE FUND NOTES. ATCHISON EQUIPMENT BONDS, SERIES A, AND 
CAR TRUST OBLIGATIONS. 

The Joint Executive Committee may settle with the holders of the above obligations 
and invite them to deposit under the Plan, on such terms as said Committee shall deem 
reasonable, and may agree to deliver in exchange for such obligations the new General 
Mortgage Bonds or Prior Lien Bonds which may be issued to take up or pay said 
obligations, as above provided. 



Registered bonds, without coupons, together with ,an assignment and power to 
transfer in blank, executed in the proper form, may be deposited on the same terms as 
coupon bonds of the same issue. 

Holders of bonds from which coupons required to be deposited as above stated 
shall have been detached may deposit such bonds and the remaining coupons pertaining 
thereto, upon such terms as the Joint Executive Committee shall prescribe; but upon 
depositing with such bonds an amount in cash equal to the par amount of the missing 
coupons, they shall receive therefor certificates of deposit as though all the required 
coupons had been deposited. 

The Joint Executive Committee may, in its discretion, purchase detached overdue 
coupons, and may settle therefor in new securities or in cash, upon such terms as said 
Committee may determine. 

The Joint Executive Committee may provide for the issue of scrip for fractional 
amounts of new securities, or may, in its discretion, settle any fractional amounts in cash 
by purchase or sale on reasonable terms based on the market prices of the day. 



»4 



IV.-THE AUXILIARY COMPANIES. ^H 

THE ST. LOUIS AND SAN FRANCISCO RAILWAY COMPANY. ^^^| 

THE ATLANTIC AND PACIFIC RAILROAD COMPANY, AND ^^H 

THE COLORADO MIDLAND RAILROAD COMPANY. ^^H 

In order to provide for the acquisition and improvemenl of tlie properties embrace^^ 
in the systems of the above-named auxiliary companies, including their leased lines or the 
securities representing control thereof, power is taken to issue $30,000,000 of General Mort- 
gage Bonds and |2O,O0O,CO0 of Preferred Stock of the new Company. 

The Joint Executive Committee may, if authorized by the unanimous vote of its 
members, acquire or provide for the acquisition of the railroad and property of any of said 
auxiliarj- companies, or of any other company embraced in the system of any of said auxili- 
ary companies, or the bonds and obligations of any such company, and may use for that 
purpose such portion of the bonds and Preferred Stock reserved as above provided, or any 
other bonds or Preferred Stock available for the general purposes of the Plan and not 
otherwise appropriated, as said Committee shall unanimously determine. The Joint Execu- 
tive Committee may, it authorized by unanimous vote of its members, at any time ofTcr to 
the holders of the bonds or obhgations of any of said companies the right to receive there- 
for General Mortgage Bonds and Preferred Stock, when issued, in such propor- 
tions and to such amounts as the Joint Executive Committee shall unanimously determine, 
and may, by advertisement or otherwise, oRer to such holders the right to deposit their 
bonds under this Plan and the agreement hereto annexed, upon such terms and conditions 
and within such times as shall be specified in such oHer. 

Upon the acquisition of the railroad and property of any of said auxiliary companies, 
or of stock and bonds of a corporation in which the title thereto shall be vested, such 
property, or stock and bonds, as the case may be, will be transferred to the new Com- 
pany to be formed as a successor to the Atchison, Topekaand Santa F6 Railroad Company, 
and will be made subject to the new General Mortgage, 

In case the Joint Executive Committee shall determine not to acquire the railroad 
of the Atlantic and Pacific Railroad Company, or in case ihc holders of the Guaranteed 
Trust Gold Bonds of said Company shall refuse to accept such terms as shall be offered 
to them by the Joint Executive Committee, then in either such event the Joint Executive 
Committee may set apart and use such portion of the said $20,000,000 of General 
Mortgage Bonds and $20,000,000 of Preferred Stock as it shall deem necessary for the 
construction of a new line of railroad to connect the railways in Southern California 
embraced in the Atchison system with the portion of the system situated in New Mexico. 

In case the Joint Execulive Committee shall acquire the railroad of the Atlantic and 
Pacific Railroad Company or the securities representing control thereof, the Joint 
Executive Committee may set apart and use such part of said General Mortgage Bonds 
and of said Preferred Stock as said Committee may deem nccessarj- for the purpose of con- 
structing a new line of railroad connecting the said Atlantic and Pacific liailroad at or near 
The Needles with the railways in Southern California embraced in the Atchison system. 



In case the St. Louis and San Francisco Railway Company shall be included in the 
reorganization, the following bonds may be left undisturbed or may be readjusted as the 
Joint Executive Committee shall, by unanimous vote of its members, determine : 

General Mortgage Six Per Cent Gold Bonds, due 1931 $7,807,000 

General Mortgage Five Per Cent. Gold Bonds, due 1931 22,293,000 

I A. $500,000 \ 
B. 2,766,500, V 5,666,500 
C. 2,400,000 ) 

First Mortgage Trust Six Per Cent. Sinking Fund Gold Bonds of z88o, due 1920 1,037,000 

First Mortgage Trust Five Per Cent. Gold Bonds of 1887, due 1987 1.099,000 

Equipment Sevens of z88o, due 1895 76,000 

Mo. ft Western Division First Mortgage Six Per Cent. Gold Bonds, due 1919 1,050,000 

St Louis, Wich. ft West. Ry. Co. First Mortgage Gold (Six Per Cent.) Bonds, due 19x9 2,000,000 

Fort Smith ft Van Buren Bridge Co. First Mortgage Six Per Cent Gold Bonds, due 19x0 369,000 

Kansas City ft So. West R. R. Co. First Mortgage Six Per Cent Gold Bonds, doe 19x6 744,000 

In case the Consolidated Mortgage dated June 11, 1891, shall be foreclosed and the 
property acquired at foreclosure sale be transferred directly to the new Company formed as 
a successor to the Atchison Company, such arrangements may be made as will enable the 
new Company to provide for the principal of the bonds above enumerated, either by ex- 
tending the same at maturity without impairment of priority or lien, or by issuing new bonds 
secured by the same lien in renewal of or exchange for such existing bonds, or by the crea- 
tion of a new consolidated mortgage covering the properties which shall be acquired 
subject to the mortgages securing said enumerated bonds, which new Consolidated Mort- 
gage shall be prior in lien to all other mortgages on such property, except the mortgages 
securing said enumerated bonds and shall secure an issue of bonds limited to the amount 
of said enumerated bonds which shall be taken up or paid, and all such new Consolidated 
Mortgage Bonds shall bear interest at a rate not exceeding 5 per cent, per annum. 

In case a separate successor company shall be organized to take title to the property 
of the St. Louis and San Francisco Railway Company acquired at foreclosure sale, a new 
Consolidated Mortgage is to be created by such successor company covering the same 
property and securing an issue of bonds equal to that authorized by the mortg^e 
foreclosed, and new Consolidated Mortgage Bonds to the amount of those now outstanding 
are to be issued, and such bonds, together with all the shares of the Capital Stock of such 
new Company, except an amount required to qualify Directors, are to be deposited as 
additional security for the new General Mortgage Bonds to be issued by the new Com- 
pany formed as a successor to the Atchison Company. 

In case any portion of said $20,000,000 of new General Mortgage Bonds or $20,000,000 
of new Preferred Stock shall not be used by the Joint Executive Committee for the 
purposes aforesaid, such bonds may be reserved under the new General Mortgage, and 
such new Preferred Stock be deposited upon trust, subject to such restrictions as the Joint 
Executive Committee may prescribe, so as to enable the new Company formed as a 
successor to the Atchison Company, to use the same for the said purposes or any of them. 
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V.~CASH REQUIREMENTS AND PROVISION MADE THEREFOR. 

A. — The Plan makes the following provision for the cash requirements of the 
Reorganization : 

Assessment on Atchison stock at $io per share $10,200,000 

Assessment on Second Mortgage and Income Bonds, at 4 per cent., 

about 3,367,644 



$13,567,644 



In addition thereto, the securities now pledged as collateral for floating debt which 
may be taken up or acquired by the Joint Executive Committee, or the proceeds of 
such securities, or the bonds and stock of the new Company which could be issued in 
exchange for such pledged securities, if the latter were deposited under the Plan by the 
holders thereof, are to be available and may be used for the general purposes of the Reor- 
ganization as the Joint Executive Committee may determine ; but if the Joint Executive 
Committee shall acquire any of the $5,000,000 of Second Mortgage B Bonds now pledged as 
collateral for floating debt, it may in its discretion either cause the same to be cancelled or 
may cause Preferred Stock of the new Company to be issued in respect thereof. Any 
earnings of the properties up to date of the issue of the new securities, and not applied 
to the payment of interest, will be applicable for improvements. 

B. — The estimated cash requirements of the Reorganization are : 
For receivers* debt and preferred or secured floating debt of the Atchison 

Company, estimated as of January i, 189S $7»793,875 

Leaving for receivers and floating debt and accrued interest on un- 
disturbed securities, and for terminals, repairs and improvements 
of the auxiliary companies, if acquired, and for working capital of 
the new company and terminals in Chicago and other necessary 
improvements and repairs and for expenses of reorganization, 
including formation of the new Company, and issue of the new 
securities and contingencies 5'773'769 



Total $13,567,644 



After providing the new Company with the means to meet accruing interest and 
furnishing it with reasonable working capital, any surplus securities, cash and either assets 
remaining in the hands of the Joint Executive Committee u[)on the completion of the re- 
organization may be turned over to the Trustee of the new General Mortgage, upon trust, 
to deliver or pay over such securities, cash and other assets, under such regulations as the 
Joint Executive Committee and the Trustee may agree upon, in order to secure their 
application for the same purposes as the $30,000,000 of additional new General Mortgage 
Bonds which may be issued as above specified ; provided, however, that the Joint 
Executive Committee may in its discretion cause any Preferred Stock so remaining in 
its hands to be cancelled. 
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A contract has been made with a syndicate to furnish an amount of money equal 
to the assessments of non-assenting or defaulting Stockholders, and such syndicate, by such 
payment, shall take the place of the non-assenting or defaulting Stockholders and shall be 
entitled to receive the new Common and Preferred Stock which such non-assenting or 
defaulting Stockholders would have been entitled to receive if they had deposited their 
stock and paid their assessments in full. 

Syndicates may also be formed to furnish the money needed in case of foreclosure, 
to pay the non-assenting Bondholders their pro rata share of the proceeds of sale and to 
advance any cash which may be required during the reorganization and for other purposes. 

This Plan is a part of a certain Reorganization Agreement dated the fourteenth day 
of March, 1895, between Edward King, R. Somers Hayes, Edward N. Gibbs, George G. 
Haven, Adrian Iselin, Jr., Robert Fleming, C. Sligo de Pothonicr, John Luden and Victor 
Morawctz (therein called the Joint Executive Committee), parties of the first part ; and 
such holders of stocks, bonds or other obligations of the Atchison, Topeka and Santa Fe 
Railroad Company (therein called the Atchison Company), or any of the other companies 
mentioned in this Plan who shall become parties to said Agreement (therein called the 
Depositing Secuht^'-Holders), parties of the second part ; and this Plan and the said 
Agreement shall be taken and construed together as one instrument, and as though all 
the provisions of this Plan were embodied in said Agreement. 
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DEPOSIT OF SECURITIES. 

The following Securities may be deposited under this Plan and the Reorganizatiort 
Agreement : 



ATCHISON, TOPEKA AND SANTA FE RAILROAD COM- 
PANY. 

General Mortgage Four Per Cent. Bonds. 

With coupon No. 9 of January i, 1S94, and all subsequent thereto. 

Four Per Cent. Second Mortgage Bonds, Class A. 

With coupon No. 4 of April i, 1894, and all subsequent thereto. 

Four Per Cent. Second Mortgage Bonds, Class B. 

With coupon No. 4 of April i, 1S94, and all subsequent thereto. 

Income Bonds of 1889. 

With coupon No. 5 of Septeml>cr i, 1894, and all subsequent thereto. 

Capital Stock. 

Securities must be deposited with, and the assessments paid to, the following 
Depositaries : 



IN NEW YORK: 

UNION TRUST COMPANY OF NEW YORK, 

80 Broadway, New York City. 

Atchison, Topeka and Santa Fo Railroad Company General Mortgage 
Four Per Cent. Bonds. 

Atchison, Topeka and Santa Fe Railroad Company Second Mortgage A 

and B Bonds. 
Atchison, Topeka and Santa Fe Railroad Company Income Bonds of 

1 889. 

THE NEW YORK GUARANTY AND INDEMNITY COMPANY, 

65 Cedar Street, New York City. 

Atchison, Topeka and Santa Fe Railroad Company Capital Stock. 
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IN BOSTON: 

For all Bonds : 

Agency of The Union Trust Company of New York. 

For Stock only : 

Agency of The New York Guaranty and Indemnity Company, 



IN LONDON: 

For all Bonds: 



BARING BROTHERS & CO., LIMITED, who will receive deposits 
of Bonds and issue Certificates of Deposit therefor as agents on 
behalf of the Union Trust Company of New York. 



For Stock: 



BARING BROTHERS & CO., LIMITED, who will receive deposits 
of stock and issue Certificates of Deposit therefor and receive pay- 
ment of instalments of the assessment as agents on behalf of the 
New York Guaranty and Indemnity Company. 



IN AMSTERDAM: 
For all Bonds : 



HOPE & COMPANY, who will receive deposits of Bonds and issue 
Certificates of Deposit therefor as agents on behalf of the Union 
Trust Company of New York. 



For Stock only : 

Maatschappij tot beheer van het Administratiekantoor opgericht door 
HUBRECHT, VAN HARENCARSPEL & VAS VISSER. 



Dated March 14, 1895. 
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.ffKUtmaat, made this I41h day of March, 1895, between Edwanl King. ft. Somers Hayes. 
Edward N. f.ibbs, CeoiTje G. Haveii, Adrian Iselin. Jr., Robert Fleming, C. Sligo dc Polhonier, John 
Luden and Victor Moraweti (hereinafter called Ihe " Joint Exei^ulive Cottimillee "1, parties ol the first pan, and 
such holders of stocks, bonds or other obligations of the -Atchison, Topeka and Sania Fe Railroad Company 
(herein called Ihe Alchison Company) or ol iiny oE the other companies mentioned in the annexed Plan, who shall 
parlies lo this Agreement, {hereinafter called the '* Depositing Security-Holders"), parties of the second 
pan. 

Whereas, R. Somers Hayes, Louis A. von Hoffmann, Edward N, Cihbs, Frederic P. Olcott, Louis 
Fil^gWald, neorge G. Haven, Adrian Iselin. Jr., William Rolch and B. Rodman Weld, were consliluted a 
the City of New York {hereinafter designated as the " New York Committee ") for Ihe reorg.iniialion 
of the affairs of the Alchison, Topeka and Santa Fe Railroad Company. 

And Whereas. John H. Douglas, R, H. Atkinson. H. J. Chinnery. Robert Fleming, Daniel Marks, 
Herbert C. Mayhew, C. Sligo de Pothonicr. Joseph Price and Frank Tobin were constituted a commiitee (herein- 
after designated as the " London Commiitee") to represent the London Bondholders of the Atchison. Topeka and 
Santa F^ Railroad Company. 

And WherKak. Hope & Co., bankers, of Amsterdam, Holland, acting in behalf of Dutch Bond holders 
of the Alchison, Tojieka and Santa Fe Railroad Company, will act as a coniniiltec under ihis Agreement, and 
hereinafter designated as the ■■ Amsterdam Committee." 

ASD WiiEKEA.s, the New York Committee, the London Commillee and the Amsterdam Committee have 
requested the parties of ihc first part hereto to formulate a plan for ihe reorgiini/ation of the affairs of the Atchison, 
Topeka and .SanIa Ft^ Railroad Company's system, and to carry out such plan when approved by said 
Committees res])ectively : and the annexed Plan, having been formulated by the parlies of the first piirt, has been 

approved of by the s.iid Committees respectively. 

Ani> WiiERKAS. the parties of the first pari were nominated lo act as mcmljers of the JoinI Kxeculive Coin- 
by the New York. London and Amsterdam Committees respectively, as follows, viz. : R. .Somers Hayes, 
Edward N. Gibbs, George G, Haven and Adrian Iselin, Jr.. by the New York Commillee ; Robert Fleming and C, 
Sligo de Polhonier, by ihe London Committee; John Luden and Victor Morawelz, by the Amsterdam Committee, 
.and Edward King, by the New York, London and Amsterdam Committees joinlly. 

Now. THIS Agreement Witnessetk : That each and every person who shall deposit with the Deposi- 
specifiecl in said Plan, or with any other depositary appointed as provided in this Agreement, any stock, bond 
«r other obligation of the Atchison, Topeka and Santa Fe Railroad Company, or of any of the other companies 
mentioned in said Plan, hereby promises and agrees to and with the Joint Executive Commillee. and to and whh 
each and every other party hereto, and the said Committees and tlie Depositaries do respcclii'cly agree each for 
ttself and not for the other or others, as follows : 

fi'ri/.^A printed copy of this Agreement, certified by at le.xsl six members of the Joint Executive Commit- 
tee, shall be lodged with each Depositary specified in the Plan or hereafter appoinled, and all or any of the copies 
so certified shall be taken as one original agreement. The anne.ied Plan of Reoigani nation is a pari of this 
Agreement, and said Plan and this Agreement shall be taken and construed together as one instrument, and 
though all the provisions of said Plan were embodied herein. It is understood, however, that no estimate. 
Statement or explanation in said Plan or in the accompanying circular is intended or shall operate as a repre- 
aenlation or warranty, or shall be n condition of the de|>osLl of securities hereunder, and no error therein shall 
release any Depositing Security-Holder except with the consent of the Joint Executive Committee. 

Secotrii.— Holders of bonds or stock of the Atchison Company may become parties to this Agreement 
by depositing their securities and paying Ihe assessments thereon upon ihc terms and conditions specified 
said Plan and in this agreement, and within the times limited as therein provided. Holders of bonds of any 



of the auxiliary companies or companies embraced in their systems to whom terms of participation shall be offered 
by the Joint Executive Committee, may in like manner deposit their bonds and become parties hereto upon the 
terms offered and within the times fixed by said Committee, and subject to the provisions of said' Plan and this 
Agreement. ^.-^ 

The deposit of securities hereunder and the acceptance of Reorganization Certificates of Deposit therefor 
shall constitute the respective Depositing Security-Holders parties to this Agreement and bound by all the terms 
thereof with the same effect as if they had aflixed their hands and seals hereto. The Depositing Security- Holders 
must in all cases deposit with the certificates for their stock or with their bonds or other securities, such transfers, 
assignments and powers of attorney as may be required by the Joint Executive Committee, in order to vest in said 
Committee, or to enable it to transfer the complete and absolute title to such stock, bonds or other securities ; and 
the Depositing Security-Holders respectively agree at any time on demand of said Committee to execute any and all 
other transfers, assignments or writings necessary for vesting complete ownership of the bonds, stocks or other 
securities deposited hereunder in said Committee or in its nominees or for the purpose of enabling said Committee 
to carry out said annexed Flan of Reorganization. 

Stockholders of the Atchison Company must, at the time of depositing their stock, pay to the respective De- 
positaries a first instalment of ^3 per share on account of the assessment of ^10 per share mentioned in the Plan. 
The balance of the assessment shall be payable in instalments of not more than $3 each and at intervals of 
not less than thirty days, when and as called for by the Joint Executive Committee upon advertisement of 
notice in each instance, as provided in Article Thirteenth hereof. Such instalments must be paid to the respective 
Depositaries or their agents, and must be receipted for by such Depositaries or agents on the respective 
Reorganization Certificates of Deposit issued by them for said stock. 

Holders of Atchison Second Mortgage A Bonds, Second Mortgage B Bonds, or Income Bonds of 1889, 
must, at the time of depositing their bonds, pay to the respective Depositaries a first instalment of 2 per cent, 
upon the par amount of their bonds on account of the assessment of 4 per cent, on said bonds mentioned in the 
plan. The balance of the assessment on such bonds, namely, 2 per cent, on the par amount thereof, must be paid 
when called for by the Joint Executive Committee upon advertisement of notice as provided in Article Thirteenth 
hereof, when the new Preferred Stock is ready for delivery. 

Holders of Reorganization Certificates of Deposit for deposited Atchison stock. Second Mortgage A Bonds, 
Second Mortgage B Bonds, or Income Bonds, who fail to pay any of the several instalments of the assessment on 
or before the respective dates fixed or limited by the Joint Executive Committee, upon advertisement of notice ' 
as provided in Article Thirteenth hereof, shall cease to be parties hereto or entitled to any benefit here- 
under or in the securities deposited or assessments paid ; and shall absolutely forfeit, without right of redemption, 
their stock or bonds deposited and all rights hereunder, together with the amount of assessments paid to the date of 
such default ; and said Committee may sell or dispose of such forfeited stock and bonds, or the new securities which 
may be issued in respect thereof to any purchaser paying the unpaid instalments of the assessments or such other 
amount as said Committee may determine, and the proceeds thereof, together with the instalments of assess- 
ments paid by defaulting depositors, may be used for any of the requirements of carrying out the Plan of 
Reorganization or any amendment thereof and as a reserve for the uses of the new Company. 

The Joint Executive Committee may, however, in its discretion, on such terms as said Committee shall 
see fit, waive, by resolution, any such forfeiture, and accept payment of overdue instalments of assessments at 
any time before filing its accounts with the new Company. 

The terms " depositing security-holders," *' security-holders," " stockholders " or '* holders " of securities or 
Reorganization Certificates of Deposit, or words equivalent thereto, shall be held to include trustees, guardians and 
other persons acting in a representative or fiduciary capacity. 

Third. — The Joint Executive Committee shall have power to fix or limit the time within which all or any 
class of Security- Holders may deposit their securities and become parties to this Agreement as herein provided, 
and may, in its discretion, and on such terms and conditions as it may see fit, either generally or in special instances, 
extend or renew the time so fixed or limited. 

Notice of the time so fixed or limited and of any general renewal or extension thereof shall be advertised in 
the manner provided in Article Thirteenth hereof. 

Holders of securities not deposited in the manner herein provided within the times so fixed, limited, extended 
or renewed will not be entitled to deposit the same or become parties to this Agreement or share in the benefits 
thereof and shall acquire no rights thereunder, except by express consent of the Joint Executive Committee and on 
such terms and conditions as said Committee may prescribe. 

The Depositing Security-Holders shall receive Reorganization Certificates of Deposit in a form to be approved 
by the Joint Executive Committee, specifying the securities deposited and assessments paid thereon ; and the 
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holders of such Reorganization Certificates of Deposit shall (subject to any special provisions contained in such 
certificates) be entitled to the rights, benefits and advantages specified in this Agreement and said annexed Plan, 
and shall be bound by all the provisions thereof. 

The respective Reorganization Certificates of Deposit and the interests represented thereby and all rights of 
the holders in respect of the deposited securities and the assessments paid for which such certificates were issued, 
shall be transferable, subject to the terms and conditions of this Agreement, in such manner as the Joint Executive 
Committee shall approve, and upon such transfer the transferees and holders of such Reorganization Certificates of 
Deposit shall for all purposes be substituted in place of the prior holders, subject to this Agreement. 

Each Reorganization Certificate of Deposit may be treated by the Committees and Depositaries as a negotiable 
instrument, and the holder for the time being shall be deemed to be the absolute owner thereof and of all rights of 
the depositor of the bond or stock in respect of which the same was issued, and none of the Committees, nor 
any Depositary, shall be affected by any notice to the contrary. 

The new securities to be issued in exchange for the Reorganization Certificates of Deposit issued by the Deposi- 
aries in London and Amsterdam (whether as principals or as agents for any Ameiican Depositary) shall, when 
ready for deliver), be transmitted by the Joint Executive Committee to said Deposit.iries respectively, to be delivered 
to the holders of the Reorganization Certificates of Deposit upon surrender and cancellation thereof. 

The expenses of insurance and transmission of the deposited s^cunties by the London and Amsterdam 
and other Depositaries, and of the new securities to such Depositaries, and the usual stamp duties required by law 
in Great Britain and Holland on the Certificates of Deposit and on the new securities shall be payable as part of 
the expenses of reorganization. 

Fourth.— A\\ deposits of securities under this Agreement in America shall be made with, and the assess- 
ments on such securities be paid to, the American Depositaries mentioned in said Plan, and such other Depositaries 
in America as may be appointed by the Joint Executive Committee, with the approval of the New York Committee. 
All deposits of securities under this Agreement in Great Britain shall be made with, and the assessments on such 
securities be paid to, the London Depositary mentioned in the plan, and any other Depositaries in Great Britain who 
may be appointed by the Joint Executive Committee, with the approval of the London Committee. All deposits 
of securities under this Agreement on the Continent of Europe shall be made with, and the assessments on such 
securities be paid to, the Amsterdam Depositaries mentioned in the plan, and any other Depositaries on the Con- 
tinent of Europe who may be appointed by the Joint Executive Committee, with the approval of the Amsterdam 
Committee. 

Any of the Depositaries may, however, appoint and authorize any other Depositary or any agent approved 
by the Joint Executive Committee to receive deposits of securities and payment of assessments and to issue 
Certificates of Deposit as agents for the Depositaries making such appointment ; and the. several Depositaries 
may make such arrangements among themselves as will enable the holders of Reorganization Certificates of 
Deposit, issued by any Depositary, to exchange the same for similar certificates issued by any other Depositary; 
and may transmit to each other deposited securities corresponding to any exchange of certificates so made. 

All securities shall be deposited and cash assessments be paid, subject to the terms of this Agreement, and 
the respective Depositaries by whom or for whose account the securities and assessments shall have been received 
shall respectively deliver all such securities, and pay over such assessments received by them upon the order of the 
Joint Executive Committee. 

Fifth. — This Agreement shall not be construed to create any trust, liability or obligation to or in favor of 
any person or corporation, except the respective Committees and Depositaries and the holders, from time to time 
of the Reorganization Certificates of Deposit issued by the Depositaries in accordance with this Agreement. 

The bonds deposited under this Agreement and all Receivers' Certificates, coupons and claims, purchased or 
otherwise acquired under this Agreement, shall remain in full force and effect for all purposes, and shall not be 
deemed satisfied or discharged by the delivery to the Depositing Security-Holders of new securities in respect 
thereof, and no legal right or lien shall be deemed released, waived or surrendered, but said bonds and other claims, 
and any deficiency judgment obtained in respect of any of said deposited bonds, and any judgment upon any of 
said claims, may be enforced by the Joint Executive Committee, or its assigns, until paid in full. 

Sixth. — The Depositing Security-Holders respectively agree that the legal title to all the bonds, stocks or 
other securities deposited hereunder shall vest in the Joint Executive Committee hereunder, and that said 
Committee shall have and exercise with respect thereto all the rights and powers of absolute ownership, and may 
transfer the same or any part thereof into the names of said Committee, or of any trust company or person or 
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persons whom said Committee may select. Said Committee shall be entitled, as holder of all or any of said 
securities, to call and to attend and vote at any meeting or meetings of Stockholders or Bondholders in person, or 
by its proxy or agent ; to declare due the principal of any of said bonds or obligations and to revoke such declara- 
tion ; to exercise every other power conferred upon the holders of such bonds by the terms thereof, or by the 
respective mortgages securing the same, or otherwise ; to institute or become parties to any legal proceedings 
which any of such Security- Holders could institute or become parlies to, and to become parties to and exercise con- 
trol over all legal proceedings now pending, including the right to apply for receivers, or for the removal of 
receivers and the substitution of other receivers, and for the termination of any receivership ; to enter into any 
stttlement of any litigation, now or at any time hereafter threatened or pending, upon such terms as the Committee 
may deem advisable; to purchase or otherwise acquire, or contract for the purchase or satisfaction of any liens 
upon any part of said railroads or property, or claims against either of said railway companies, or the receivers 
of the property thereof ; to compromise or settle with secured or unsecured creditors or other Security Holders, or 
any Committee representing them, or to take any action or proceeding which the Committee may, in its discretion, 
deem proper for the purpose of obtaining, securing, or perfecting the title, ownership and possession of the railroads 
or other property of said companies mentioned in the plan, or any part thereof, of whatsoever nature, and where- 
soever situated, or for the purpose of expediting the reorganization or avoiding litigation, to incur all necessary 
expenses, and in general to do every act, which, in the opinion of said Committee, may be judicious or advisable 
for the purpose of carrying out said Plan of Reorganization ; it being hereby expressly declared that the specification 
of particular powers herein shall not be construed as limiting the general powers hereby granted, and that the 
exercise of the powers by this agreement conferred upon the Committee shall be entirely discretionary with it. 

Srventh. — The Joint Executive Committee shall be authorized, in its discretion, to bid at any foreclosure or 
other sale for all or any of the property of the Atchison Company or of any of the other companies mentioned in the 
Plan, or of any Company, the whole or part of whose bonds or stock are covered by the General Mortgage of the 
Atchison Company, and to purchase or cause to be purchased any such property at any price which said Committee 
may, in its judgment, deem advisable. Said Committee shall also have power, in its discretion, at or before or after 
any such sale, to arrange and agree for a re-sale of any portion of the property purchased ; to make any such purchase 
in the name of any person or corporation by it chosen for that purpose ; to apply the deposited securities or any of 
them, as far as may be, in satisfaction of any bid, or towards obtaining funds for the payment of the purchase- price 
of any property purchased ; to procure the incorporation of a new railroad company or new railroad companies, 
under the laws of the State of Kansas, or any other State or States, and to transfer the railroads and property 
purchased, or any part thereof, and any of the deposited securities, to such new corporation or corporations, and 
to make such arrangements and take such steps as said Committee shall deem proper, for the purpose of creating 
the new securities specified in said Plan and carrying out all the provisions thereof. 

E/)r/ifh, — The Joint Executive Committee shall be authorized to purchase at such prices as said Committee 
shall see fit any notes or other indebtedness of the Atchison Company or any of said auxiliary companies, and 
any receiver's certificates or obligations which may be issued or incurred by the Receivers o^ said Atchison Com- 
pany, or any of said auxiliary companies, or of any company comprised in the system of the Atchison Company, 
and may apply, for that purpose, any moneys received by said Committee from the assessments on the stock and 
bonds or which may l>e otherwise received or raised under the provisions of this Agreement. 

Said Committee may borrow money for the purpose of paying any expenses incurred under this Agreement 
to an amount not exceeding one-half of one per cent, on the par amount of each bond or share of stock deposited, 
and all expenses heretofore or hereafter incurred by any of the Committees shall be a charge upon the deposited 
securities to an amount not exceeding one-half of one per cent, of the par amount thereof. Said Committee may sell 
or otherwise dispose of upon such terms and conditions and at such prices as it shall deem proper, the new bonds and 
stock which Security- Holders who do not become parties hereto would have become entitled to receive if they had 
deposited their securities and complied with the provisions hereof, and said Committee may issue, or cause to be 
issued, interim receipts or certificates, representing and entitling the holders to receive such new bonds and stocks 
when issued. 

The Joint Executive Committee may make contracts with syndicates, bankers and others to obtain an 
amount of money equal to the assessment upon the stock and bonds of Non-Assenting or Non-Paying Stock- 
holders and Bondholders, and to entitle such syndicates, bankers or others to receive the new Common and 
Preferred Stock which such Non- Assenting or Non-Paying Stockholders and Bondholders would have been entitled 
to receive if they had assented and paid their assessment in full, and it may also from time to time make 
contracts with syndicates, bankers and others to aid in procuring the deposit of securities hereunder, and to 
obtain, by loan, guaranty or by the sale of the new securities to be created or otherwise, on such terms, 
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con'titions and rates as said Committee may deem proper, any moneys required la caAS;-(iut said Plan and 
this Agreement, including such sums as it may deem expedient to provide for tht uees of the new 
Company; and said CommiUee may charge the deposited securities and the new seeurities'.lfl*_bc issued with > 
any such contracts, and pledge the same for the payment of any moneys borrowed and intert'si' thpi 
other obligations incurred under the powers herein conferred, including compensation to synd^pfts, which 
items may be additional to the expenses hereinbefore limited to one-half of one per cent, on the sp?urilles 
deposited. Present or future members of any of the Committees maybe pecuniarily interested in ailj^cl^of 
securities which may be deposited hereunder, and in mailers which are the subject of this agreement, arttj-'iivi^ 
make contracts with any of the Committees and be members of any syndicate and share in the profits the re of.' 'V',* 

The Joint Executive Committee, may, in its discretion, set apart and pi; 
any part of the new securiilcs to be issued or cash which may be received from 
wise, as it may deem judicious, for the purpose of securing the application the 
Plan and this Agreement. 




iaies of such new securities, c 
reof for any of the purposes of s 



mpati;C_., 



Ninrk.~1Yie Joint Executive Committee shall be the sole Judge when and whether the deposit of a suffi- 
cient amount of securities of the Atchison Company or any of the other companies mentioned in the Plan shall have 
be(n obtained to warrant said Committee in carrying out the Plan or any part thereof. 

In case said Committee should conclude that a suDicient amount of the bonds of any of the auxiliary cc 
panics, or of the bonds of any company included in the system of any such auxiliary company, shall not have been j 
deposiitd under this agreement pursuant to any offer which may hereafter be made to the holders of such bonds I 
by the Joint Executive Committee to render it advisable to includesuchcompanyorcompaniei in the reorganization, i 
then said Committee may wholly exclude the same from the Plan and withdraw all terms for the deposit ot % 
bonds of such company or companies under this Agreement by pubhshing notice of such exclusion as provided in 
Article Thirteenth hereof. In case any company shall be so excluded, any other company included in its system I 
may also be excluded irrespective of the amount of the bonds of said companies deposited. After the first pub- , 
lication of such notice the holders of Reorganization Certificates representing deposited bonds of the company ot'I 
companies so excluded shall be entitled to withdraw their securities (or like securities of the same issues) from the | 
Depositaries thereof without charge or expense upon surrender of the respective Reorganization Certificates of ^ 
Deposit issued therefor, and the Coiimillee may proceed to carry out the Plan as to the Atchison Company and 
any other company or companies mentioned in the Plan which shall not be so excluded : but the Committee 
may, in Its discretion, offer new terms to the Bondholders of any company so excluded and again include such 
company in the Reorganization. 

In case the Joint Executive Committee for any reason shall determine that it has become inexpedient tO'l 
carry into effect the Plan or any amendment thereof as to the Atchison Company, then all the secuiities deposited by I 
the parties hereto (or like securities of the same issues), or their proceeds, together with Ihe assessments paid, shall I 
be delivered and paid lo the holders of the respective Reorganization Certificates of Deposit issued for such secu- 1 
rilies upon surrender of such Reorganization Certificates of Deposit to such Depositaries, and payment of a pro rala ' 
share ol the expenses and compensation of all the Committees, and any other expenditures made by the Joint 
Executive Committed under the powers herein conferred ; it being understood that each Depositing Security-Holder ] 
shall be required to pay a /ro rata share according to the par amount of his securities. Any interest paid or 
advanced to holders of Reorganization Certificates of Deposit in respect of deposited bonds represented by such I 
certificates or in respect ol the new bonds to be issued in exchange therefor under the Plan, must, in such 
case, be repaid by the holders of such Reorganization Certificates of Deposit before the deposited bonds represented 
by such certificates shall be surrendered in exchange therefor. 

In any such case, if any sums collected on account of the assessment shall have been applied by the Joint 
Executive Committee in the purchase of coupons, receivers' certificates or other claims, then such coupons, 
receivers' certificates or other claims, or the net ptoceeds thereof when received, shall be held In lieu of such 
assessment moneys and be distributed among the res]]eclive holders of the Reorganization Certificates of Deposit 
in lieu of such assessment moneys, as aforesaid. 

Such return of deposited securities and assessment moneys shall be made through the respective Depositaries, 
whose Certificates of Deposit shall be outstanding or their agents. 



FcnM.— The Joint Eneculive Committee may supply any omission or correct any error in the Plan or in 
this Agreement and may modify or depart from any provisions thereof which said Committee shall unanimously 
deem not to be substantial. In case, however, in the opinion of said Committee, any change or alteration of the 
Plan substantially affecting any class of deposited securities shall be necessary, such amendment shall be made 
only in the following manner: 
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A copy of .tK«: proposed change or alteration shall be submitted to the New York, London and Amsterdam 
Committees, aiJtI,'when''approved of by any two of said Committees, shall be lodged with each of the Depositaries 
under this ;^"^e^ment. and a notice thereof shall be advertised in the manner specified in Article Thirteenth 
hereof. Therdupon any holders of Reorganization Certificates of Deposit representing deposited securities of the 
class pr cldsecs so affected by the proposed change or alteration, who do not assent to such alteration may, at any 
time bdi(5re a date specified in such advertisement, which date shall be at least thirty days after the first publica- 
tiq^|*o4 ^ch advertisement, withdraw the securities represented by their Reorganization Certificates of Deposit and 
th'e-jS&sessments paid on the stock and bonds deposited, upon surrendering their Reorganization Certificates of 
'D^osit to the proper depositaries and paying their pro rata shares of the expenses and other expenditures and 
•'-^compensation of the Committees incurred up to the date of such withdrawal. Any interest paid or advanced to 
•, *• holders of Reorganization Certificates of Deposit in respect of deposited bonds represented by such certificates 
or in respect of the new bonds to be issued in exchange therefor under the Plan, must, in such case, also be repaid 
by the holders of such Reorganization Certificates of Deposit before the deposited bonds represented by such 
certificates shall be surrendered in exchange therefor. All holders of Reorganization Certificates of Deposit who 
shall not exercise this right to withdraw their securities within said time shall be deemed to have assented to 
and adopted such alteration and shall be bound thereby, and the Joint Executive Committee shall be fully 
authorized to carry the same into effect with all the powers provided in this Agreement. 

Wherever the Plan of Reorganization is referred to in this Agreement, it shall be deemed to include any 
alteration thereof so adopted. 

Eleventh, — The Joint Executive Committee shall prescribe the terms and provisions of the new securities 
and other instruments and determine the methods of creating them. The first Board of Directors of the new Com- 
pany shall, unless unanimously agreed upon by the Joint Executive Committee, be selected as follows : The members 
of the Joint Executive Committee nominated by the New York Committee shall select such part of the whole 
number of the first board as will be, as nearly as possible, in proportion to the part of the whole amount of depos- 
ited General Mortgage Bonds and Second Mortgage Bonds which shall have been originally deposited in America 
with any Depositary or the agents of any Depositary ; the members nominated by the London Committee shall 
select such part of the first board as will be, as nearly as possible, in proportion to the part of the whole amount 
of deposited General Mortgage Bonds and Second Mortgage Bonds which shall have been originally deposited 
in Great Britain with any Depositary or the agents of any Depositary; and the members nominated by the 
Amsterdam Committee shall select such part of the first board as will be, as nearly as possible, in proportion to the 
part of the whole amount of deposited General Mortgage Bonds and Second Mortgage Bonds which shall have 
been originally deposited on the continent of Europe with any Depositary or the agents of any Depositary. 

Twelfth, — Six members of the Joint Executive Committee, present in person or by proxy, shall constitute a 
quorum, and no action shall be taken without the affirmative consent of six members, except as provided in 
paragraph eleventh hereof; and in all other cases except where unanimity is prescribed the action of six members 
of the Joint Executive Committee shall be binding, and have the same effect as if assented to by the full Committee. 
The Committee may adopt its own rules of procedure, and it may employ such counsel, attorneys in fact, and agents 
as it deems necessary, and fix the compensation for their services, and may make such other expenditures as it shall 
in good faith deem necessary for the purpose of carrying out this Plan and Agreement. It may also procure the 
performance of any of the matters and things herein provided for by such subcommittees, agents and attorneys, as 
it may, in its discretion, deem proper. It shall keep a record of its proceedings. Any member may by written ap- 
pointment empower any other member of the Joint Executive Committee, or of either the New York, the London^ 
or the Amsterdam Committee, or any person approved by the Joint Executive Committee, to vote and act as his 
proxy with all the powers of the member making the appointment, provided that any nominees of the New 
York Committee may appoint Mr. Charles C. Beaman, and that Mr. Edward King may appoint Mr. 
Wheeler H. Peckham to vote and act as proxy as aforesaid. Any member may resign, and the Committee 
may give a full release and discharge to any such member, and to the personal representatives of a deceased mem- 
ber. Successors to members of the Joint Executive Committee whose places shall have become vacant shall be ap- 
pointed as follows, viz.: The successors to R. Somers Hayes, Edward N. Gibbs, George G. Haven or Adrian Iselin» 
Jr., respectively, shall be appointed by the New York Committee ; successors to Robert Fleming and C. Sligo de 
Pothonier, respectively, shall be appointed by the London Committee; successors to John Luden and Victor 
Morawetz, respectively, shall be appointed by the Amsterdam Committee, and the successor to Edward King shall 
be appointed by a majority of the remaining members of the Joint Executive Committee. The Joint Executive 
Committee may add to its number with the approval of the New York, the London and the Amsterdam Com- 
mittees, in which case the number of members required to constitute a quorum may also be increased. All title, 
rights and powers vested in any Committee hereunder shall from time to time vest in the members of the 
Committee for the time being, without any further appointment, transfer or assignment whatsoever. 
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The Joint Executive Committee undertakes in good faith to endeavor lo cirry out said Plan and this Agree- ' 
menl. but neither the members o( the Joint Executive Committee, nor the members of any of the other Commil- 
tea, assume any personal responsibility for the execution thereof, No member of the Joint Eiccuti\*e Committee 
or of any of the other Commillees shall be liable in any case for the acts of the other members or oi the other 
Committees or of any Depositary, nor for the acts of their agents, subcommittees or employees; nor shall they be 
personally liable for any error of judgment or mistake of law. but each shall be liable only for his willful misfeas- 
ance. No Depositary shall be liable (or (he acts of any of the Committees or of any other Depositary hereunder, 
or of any agents of any Depositary appointed with the consent of the Joint Executive Committee. 

The members of the Joint Executive Commiiiee and of the New York. London and AmstejxJam Commit- 
tees, respectively, shall be entitled to receive reasonable compensation for their services, and such compensation 
with the reasonable expenses of said Committees respectively, shall be paid by the Joint Executive Committee as 
part of the expenses of reorganisation, the amounts of such compensation and expenses bong first approved of by 
at least six members of the Joint Executive Committee, which six members shall include at least one nominee of 
each of the other Committees. The compensation of the members of the Joint Executive Committee shall be 
subject to the approval of Mr. John A. Stewart, President of the United States Trust Company, or his succeuor, 
and Mr. Frederick D. Tappen, President of the Gallatin National Bank, or his successor, or. in case of their 
disagreement, of an umpire selected by them. The accounts of the Joint Executive Committee shall be tiled 
with the Board of Directors of the new Company, and, when audited by said Board of Directors, shall be binding 
and conclusive on all parties, and the Committee shall be thereby discharged. 



TAirUmtA. — All calls for the deposit of bonds and stocks, the payment of instalments of a 
for the surrender of certificates, and all other notices hereunder or under any agreement contemplated herein shall, 
except when otherwise pronded, be advertised at least twice a week for two successive weeks in two daily n 
papers published in the City of New York, in two daily newspapers published in the City of Boston, in two daily 
newspapers published in London, and in two newspapers published in Holland. When so published the notice 
shall be taken and considered as personally served upon all the Security- Holders and holders of Reorganixalion 
Certificates of Deposit, as of the respective dates of each insertion thereof, and such notice shall be the only I 
notice required to be given under any provision of this Agreement or of the various agreements hereni f 
contemplated. Any Committee may, however, in its discretion cause such further and additional r 
given as it may deem proper. 



Fourteenth. — This agreement shall bind the respective Committees and respective Depositaries and Deposit-] 
ing Security- Holders and their and each of their successors, heirs, executors, administrators and assigns. 

Fifteenth. — The respective Committees and Depositaries do not guarantee the genuineness of any bond a 
stock certificate in respect of which a Reorganization Certificate of Deposit is issued, and they respectively reserve t 
themselves the right to call in any such certificate upon returning to the holder of such certificate the Bond or Stock 
Certificate deposited in respect thereof in case the genuineness of such Bond or Stock Certificate is disputed or 
doubtful. 



* Sixteenth. — The New York and London Committees, by a majority of their members, and the .Amsterdam 
Committee, shall respectively sign and deliver to the Joint Executive Committee a copy of this Agreement, and shall 
receive a copy thereof signed by the Joint Executive Committee as herein provided, in testimony of their mutual 
obligations hereunder. It is agreed that any of the provisions of this Agreement applicable lo any of the 
Committees or relating to any of their respeciive powers or proceedings hereunder or as to the receipt of deposits 
and the issue of reorganization cerlificates of deposit hereunder, may be altered at any time by agreement among 
the several Committees. 



In Witness Whereof, the Joint Executive Committee has caused this Agreement to be signed, 
and the parties of the second part have deposited their securities as above set forth. 



